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?????????????????????
?????????????????????
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?????????????????????
?1?
????????????????????
?????????????????????
?????????????????????
?????????????????????
1 ????????????????????Schipper [1989],
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????????????????Fischer and Stocken
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????????????????Bolton et al. [2006] ?
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????????????? 2???????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????? 3??????
3 ???????????????????Wahlen [1994]
????? [1998]??????????????????
??????????????? Beaver and Engel [1996]
????? [2001] ?????????????????
?????????????????????????
???????????????
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2.1 ????
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?????????????????????
??????????????????????
?????????????????????
??????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
????????????????2????
???? t ∈ {1, 2}?????? t = 1?? 1?
?????????????????????
?? t = 1????????????????
?????????????????????
???????????? 1???? π???
?????????????????????
??????????? π?????????
?????????? π??????????
?????????????????????
?????????????????????
?????????????? 2??? 1??
?????????????????t = 2??
2?????????????????????
?????t = 1???????? e1 ???
?????????????????????
?????????????????????
?????????????????????
????? π???????????????
???????t = 1????????????
?????????????? π??????
?? e1 ??????t = 1?????????
???? t = 2??????????????
?????t = 2????? e2 ???????
? t?????? et (t = 1, 2)????????
????
e1 = π − λ1 (1)
e2 = λ1 − λ (2)
????λ1 ???????λ?? 2?????
???????????????
???? t = 1?????(1)???????
??? e1?????????????????
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t = 1 t = 2
????????????? ???? e1 ????? λ?????
λ1 ????e1 ?????? CF2 ????? ???? e2 ?????
????? CF2??????t = 1?? t = 2?
?????? 2????????? CF2???
??????????
CF2 = π − λ (3)
π? t = 1?????????????????
?? λ??????????????????
??????????? 1?????????
??????t = 1?????????????
????????????????
????????????????????
?????????????t = 1??????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
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?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????
U(q) = e1 + aP − R(q) (4)
??? e1? t = 1?????????P? t = 1
?????????a(≥ 0)??????????
????????? 1???????????
?????????????????????
????????????? q???????
????R(q)???????????????
?????????????????????
??????????????????????
2.2 ??????????????
????????????????????
?????????????????????
?????????????????????
?????????????????????
??????????????????????
??????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????
???????? e1 ??????(1)???
???????????? λ1??? π????
??????????????????? λ?
??????????????? λ1?????
????
λ1 = λ + ε − qm q ∈ {−1, 0, 1} (5)
t = 1 ?????????? λ ??? ¯λ???
σ2λ????????????????? λ??
?????????????????????
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?????????????????????
?????????????????????
m > 0??????????? m??????
?????????????????????
q ∈ {−1, 0, 1} ???????????????
?????????????????????
????????????????q = 1???
?????????????????????
??????????q = −1?????????
?????????q = 0??????????
???????ε ∼ N(0, σ2ε)????????
?????????λ?qm?????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????? ε???? m?
?????????????????????
??????????????? q??????
2.3 ????????
(4)????????????????U(q) =
e1 + aP − R????????????????
?????????????????????
?????????????????????
?????????????????????
??????????R??????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
???? (a = 0)??????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
??????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
??????????????????????
???????????????4??????
?????????????????????
??????????????????????
?????????????????????
?????????????????????
?????????????????
R(q) =
⎧
⎪⎪⎪⎪⎪⎨
⎪⎪⎪⎪⎪⎩
−δφ if q = −1
0 if q = 0
φ if q = 1
(φ > 0) (6)
??????? R(q)????????????
???????? (q = 1)??????????
?????????????????????
?????????? (q = −1)???????
????????????????????
q = −1?????? δ > 0????????
?????????????????????
???? φ????????????????
4 ?????????????Watts [2003a,2003b] ???
???????????????
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? φ???????????????????
?????????? δ < 1????????
?????????????????????
?????????????????????
?????????????????????
??????????????????
3 ??
3.1 ??????
????????????????????
??????????????????????
??????????????????????
t = 1??????? 2???????????
????????????? 2???????
??? (3)?????????????? t = 1
?????????????????????
?????????????????????
????????????????? λ1???
??????????????????????
??????? q??????? qˆ ∈ {−1, 0, 1}
?????????????????????
m???????????????? 1???
????t = 1?????? P????????
?????????????????????
???5?
P ≡ EI1[CF2] = E1[π − λ|λ1, qˆ]
= π − {(1 − β) ¯λ + β(λ1 + qˆm)}
qˆ ∈ {−1, 0,1} (7)
????
β =
σ2λ
σ2λ + σ
2
ε
(8)
????β??????????????? λ1
?????????????????????
5 ????????????
???????????????? λ??? σ2λ
?????????????????????
????????? ε??? σ2ε ??????
??????β??????????????
? λ1???????????????????
????????????? m???????
???????????????
(5)?? (7)??????????(q, qˆ)???
?????? 9??????????6?
3.2 ???????
(4)???????????????????
????????? e1???????????
R(q)??????? q????????? P??
?????? q??????? qˆ??????
?????????????? 1??????
?????????????????????
?????
??????????U(q)????????
???????????? q????????
?????????????????????
????????????? q = qˆ?????
?????????????????????
?? (q, qˆ)??(−1, −1)?(0, 0)?(1, 1)?? 3?
?????????????????????
?????????????????????
????
???????????????? 1???
?????????????????????
?????????????????????
?????????????????????
?????????????????????
? q????????????????φ??
??????????????
????????????????????
?????????????????? q = 1?
q = 0?????????????????? qˆ
6 ??????????????????????
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? 1: ????????
q = −1????????????? q = 0??????????????? q = 1?????????????
qˆ = −1 U(q) = e0 + aP0 − m + δφ U(q) = e0 + aP0 + aβm U(q) = e0 + aP0 + m + 2aβm − φ
qˆ = 0 U(q) = e0 + aP0 − m − aβm + δφ U(q) = e0 + aP0 U(q) = e0 + aP0 + m + aβm − φ
qˆ = 1 U(q) = e0 + aP0 − m − 2aβm + δφ U(q) = e0 + aP0 − aβm U(q) = e0 + aP0 + m − φ
??????????????e0 ≡ π − (λ + ε)? P0 ≡ π − {(1 − β) ¯λ + β(λ + ε)}??????
??????????????????????
φ?????????????????? φ−?
????0 < φ < φ− ??? U(q = 0) < U(q = 1)
??????? q = 1?????φ− < φ???
? U(q = 1) < U(q = 0)?? q = 0??????
φ− ? U(q = 1)? U(q = 0)?????????
???????
φ− = (1 + aβ)m (9)
???7?
????????????????????
?????????????? q = −1? q = 0
?????????????????????
????? qˆ???????????????
??????? φ??????????????
???? φ+ ?????????? 0 < φ < φ+
??? q = 0?????φ+ < φ???? q = −1
??????φ+ ? U(q = −1)? U(q = 0)??
??????????????
φ+ =
1
δ
(1 + aβ)m (10)
7 ? 1 ??????????? qˆ ????????U(q =
1) = U(q = 0) ???????????????????
???? φ ?? φ− ???????? qˆ ? {−1, 0, 1}??
???????????????
???8?
????????????????????
?????????????????????
????
0 < φ < φ− ??? (q, qˆ) = (1, 1)
φ− < φ < φ+ ??? (q, qˆ) = (0, 0) (11)
φ+ < φ ??? (q, qˆ) = (−1, −1)
(11)????????????????????
?? 1
1. ?????????????????
a????????????????
?????????????????
?????????????????
?????????
2. ???????????????? λ1
??????????? β?????
?????????????????
?????????????????
??????????????????
8 ? 1 ??????????? qˆ ????????U(q =
−1) = U(q = 0) ??????????????????
????? φ ?? φ+ ???????? qˆ? {−1, 0, 1}?
????????????????
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? 2? (11)????????????????
?????????????????????
??????????????????? a?
?????????????????????
?????????????????????
?????????????????????
?????? t = 1?????????a??
?????????????????????
??????????????????????
?????? qˆ??????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
??????
? 2??β????????????????
?????????????? λ1??????
??????????????????????
????????? σ2λ ??????????
??λ1 ?????????? σ2ε ??????
??????β??????????????
?????????????????????
???? λ1????????????????
λ1 ????????????????????
β????????????????????
?????????????????????
????????
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?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
??????????????????????
?????????????????????
??????????????????????
??????????????????????
?????????????? λ???t = 1
?????????????????????
?? λ1??????????????????
?????????????????????
??????????????????????
?????????????????????
?????????????????????
??????????????????? λ??
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?????????????????????
?? w??????????????????
??????????????? v?????
???????
λ = w + v (12)
????? w?v??????? w¯?v¯???σ2w?
σ2v ??????????????
?????????????????????
?????????????????????
???????? λ????????????
?????? w? v???? w∗?v∗ ????
?????????????????????
??????????? λ? w? v?????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
??????????????????????
?????????????????????
?????????(4)???????????
?????????????????????
?????????????????????
?????????????????????
????????????
??????????? (12)???????
(7)??????? P = π−{(1−β)¯λ+β(λ1+ qˆm)}
???? ¯λ?? β?????????????
??????????? w∗ ??? v∗ ????
??????????????????????
??????????? ¯λL?βL ???9?
9 ????????????
¯λL = w¯ + v¯ , (13)
βL =
σ2w + σ
2
v
σ2w + σ
2
v + σ
2
ε
(14)
?????????????????????
??????????????????? λ?
???????????? w????????
?????????????????????
??????????????????????
?????????????????????
??????????????????? λ?
???????????? w???? w = w∗?
?????????????????????
?????????????????????
??? w∗ ????????????????
??????????????????????
(7)????????????¯λ?? β????
?????????????????????
???????? ¯λ?? β?????? ¯λS?βS
???10?
¯λS = w
∗ + v¯ , (15)
βS =
σ2v
σ2v + σ
2
ε
(16)
???????????β??????????
?????????????????????
?????????????????? λ1??
?????????????????????
?????????????????(14)??
???? βL ? (16)????? βS ??????
????βL ? βS ????(14)???? (16)?
??
βL − βS = σ
2
w + σ
2
v
σ2w + σ
2
v + σ
2
ε
− σ
2
v
σ2v + σ
2
ε
= [ σ2w+σ2ε(σ2v+σ2ε)(σ2w+σ2v+σ2ε) ] > 0 (17)
10 ????????????
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????βS ?????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
??????
?????????????????????
?? 2
???????????????????
????????????????????
???????????????????
???????????????????
????????????
? 3? w = w∗ ?????????????
?????????????????????
?????????????????????
???????????? φ????????
????????????????? φ???
????????????? 2???????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
???? βL ? βS ?????????????
???? λ1????????????????
???(9)???? (10)??????????
???????????? φ+?φ−????? β
??βL ???????? βS ????????
????? 3???????????????
???????????? φ????????
???????
?????????????????????
?????????????????????
??????????????????????
??????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
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???????????????????11?
????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????Mitra and Cready [2005]??????
Mitra and Cready [2005]???????????
?????????????????????
?????????????????????
??????????????????????
abnormal accruals?????????????
???????
????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
????????????? Ball [2001]???
?????????????????????
?????????????????????
11 ??????????????????????????
?????????????????????????
???????????? w = w∗, v = v∗ ??????
?????????????????
????????????????12?
5 ????
????????????????????
?????????????????????
??????????????????????
??????????????????????
??? 1????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
2????????????????????
?????????????????????
?????????????????????
?????????????????????
??????????????????????
?????????????????????
?????????????????????
?????????????????????
????????? 3???????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
12 Ball [2001] ????????????????????
??????????????????????????
?????????????????????????
?????
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????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
???? 1????????????????
????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
?????????????????????
???????????
??
?? P?? (7)?? (8)?????? 5?
????????????????????
????t = 1???????????????
???? λ1????????????????
??????? qˆ?????????????
?????????????????????
?????? 1????????
P = E1[CF2|λ1, qˆ]
= E[π − λ|λ1, qˆ]
= π − E[λ|λ1, qˆ]
????λ??? λ1????????????
??????
E[λ|λ1, qˆ] = E[λ] + Cov[λ, λ1]Var[λ1] (λ1 − E[λ1])
β ≡ Cov[λ,λ1]Var[λ1] ?????
E[λ|λ1, qˆ] = E[λ] + β(λ1 − E[λ1])
= ¯λ + β(λ1 − ¯λ + qˆm)
= (1 − β) ¯λ + β(λ1 + qˆm)
qˆ ∈ {−1, 0, 1}
????
β =
Cov[λ, λ1]
Var[λ1]
=
Cov[λ, λ + ε − qm]
Var[λ + ε − qm]
=
σ2λ
σ2λ + σ
2
ε
??? E[λ1]??λ1 ????????????
????E[λ1] = ¯λ− qˆm???????????
????? λ1??????????????
?????? q ∈ {−1, 0,1}?????3???
?????????????????????
?? 3????? qˆ ∈ {−1, 0, 1}?????? P
???????????????????? 6?
???? 9????????????
¯λL, βL, ¯λS , βS?? (13)?? (14)?? (15)?
? (16)?????? 9?10?
?????????? P? P = π − E[λ|λ1, qˆ]
????????? λ = w+ v????w?v??
?????????????λ???????
???????? 2?????????????
E[λ|λ1, qˆ] = E[λ] + Cov[λ, λ1]Var[λ1] (λ1 − E[λ1])
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(q, qˆ)??????????? P(q, qˆ)?? 6?
q = −1????????????? q = 0??????????????? q = 1?????????????
qˆ = −1 P = π − (1 − β) ¯λ − β(λ + ε) P = π − (1 − β) ¯λ − β(λ + ε −m) P = π − (1 − β) ¯λ − β(λ + ε − 2m)
qˆ = 0 P = π − (1 − β) ¯λ − β(λ + ε +m) P = π − (1 − β) ¯λ − β(λ + ε) P = π − (1 − β) ¯λ − β(λ + ε −m)
qˆ = 1 P = π − (1 − β) ¯λ − β(λ + ε + 2m) P = π − (1 − β) ¯λ − β(λ + ε +m) P = π − (1 − β) ¯λ − β(λ + ε)
w?v?ε?????????????
E[λ] = E[w + v] = E[w] + E[v]
= w¯ + v¯ ≡ ¯λL
Var[λ] = Var[w + v] = σ2w + σ2v
E[λ1] = E[w + v + ε − qˆm] = ¯λL − qˆm
Var[λ1] = Var[w + v + ε − qm]
= σ2w + σ
2
v + σ
2
ε
Cov[λ, λ1] = Cov[w + v,w + v + ε − qm]
= σ2w + σ
2
v
?????
E[λ|λ1, qˆ] = [ ¯λL + σ
2
w+σ
2
v
σ2w+σ
2
v+σ
2
ε
(λ1 − ¯λL + qˆm)]
= (1 − βL) ¯λL + βL(λ1 + qˆm)
???? βL ≡ σ
2
w + σ
2
v
σ2w + σ
2
v + σ
2
ε
???????? w = w∗ ?????????
E[λ] = E[w∗ + v] = w∗ + E[v]
= w∗ + v¯ ≡ ¯λS
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The Effect of Information Gap on Earnings Management:
Management of Allowance for Bad Debts
Yoshikazu Ishinagi
It is considered that one of the purposes of earnings management is to attempt to raise the
firm’s stock price through the efficient management of accounts. We have supposed that a
manager - who is assumed to be concerned about his/her firm’s stock price - has more in-
formation on the firm’s cash flow than its investors. We then examine a transition in the
manager’s behavior that occurs as a result of the degree of information gap by using a model
in which the manager adjusts the amount of allowance for bad debts. We find that when the
degree of information gap is smaller, it is more difficult to observe the states in which the
manager increases the earnings amount through earnings management. Further, we find that
earnings management is affected by both the extent to which a manager is concerned about
his/her firm’s current stock price and the extent to which investors rely on the value of the
firm’s accounts when evaluating its price.
JEL Classification Code: M41
Keywords: Earnings management, Information gap, Allowance for bad debts, Rational ex-
pectation
